
1

10

BUY A
LIBERTY

BOND

li
DAYS

IN WHICH TO

SUBSCRIBE

FOR A

LIBERTY

BOND

There's a Man
in Buffalo

76 YEARS OLD

who put $150 every
cent he has in the
world into
LIBERTY BONDS.

When He

Subscribed,

He Said:

"Here's ALL I've
got. I'll live on
milk and mush the
rest of my days, if I
have to."

Are You

Willing

to Be

OUTDONE

in patriotism by a
man whose hold on
life is measured by
a few years, at most?

This Space Donated to

THE LIBERTY
LOAN COMMITTEE

by

Hartshorne & Battelle.

S. W. Straus & Co.

Hartshorne & Picabia.

Fulton Trust Co.

Claude Meeker.

C. C. Kerr & Co.

Toole, Henry & Co.

A. B. Leach & Co.

FINANCIAL MEWS

AND COMMENT

Heavy Buylnjr, With II. S.

Steel Fnvorlte, Lifts Prices
One to Three- - Toints.

TKADING MUCH LARGER

I'll hi to Demand Increases nnd
Wnll Street Ruying Is

Prominent.

When a corporation finds itself In a
position to subscribe $50,000,000 from Its
cash surplus to tho Liberty lxan offer-Int- r,

to pay a special cash dividend of 1

per rent to enablo Its stockholders to

contrlbuto to t,he Ilrsl Cross and to pay
quarterly 1U per cent, regular and 3 per
cent, extra on Its $608,000,000 common
stock, to say nothing of 1 per cent
quarterly on Its $300,000,000 preferred
stock. It may be said that the concern
represents a business of vast proportions

, and vast possibilities. Tho United States
Bteel Corporation Is treating Its stoefc-- I
holders In this cenorous manner, and

It Is providing new ammuni
tion for the bulls In the stock market
whose other arcuments for higher prices
have been growing; less effective with
tho public.

There was a veritable deluge of bur
nt: orders In Steel common In yester

day's oneratlons. while throughout the
Industrial list and In many of tho rails
demand was actlvo for both nccounts.
Prlco advances ran from 1 to 3 points.

Traders who were so bearish on Mon
day and Tuesday gave the United States
Steel Corporation credit for the exten
sion of tho bull market but Uiey were
not the less Inclined to predict a change
In the direction of lower prices following
the elimination of the current Govern-
ment financing. .They admitted that In
many Instances stock etUl were under
their actual worth, u. for instance.
United States Steel common, which Is
now returning In the neighborhood or is
per cent, but they believed that because
of the very extent of the movement from
the low prices or the yaar ana tne

Incident to the war the short
side of the market provided the safest
side at least for the balance of the
month. Why for that period they wert.
not disposed to state.

Based unon the general position or me
market, however, and the confusion of
sentiment In Washington regarding tax
ation there may bo good reason for bear-
ish arguments. And on the general prin.
clple of caution there Is good reason
why profits In many stocks should be
taken at prevailing price levels.

United Biatea Bieei . --namrea-iy is
worth lta present market value and
more. Many of thb railroad shares will
be worth more than their ruling quota
tions If the freight rate advance is
granted, and many miscellaneous securi
ties and the greater number or mortgage
ssues of tho leading railroads do not

fully measure their Intrinsic worth in
their market valuation. But this argu-
ment does not preclude the possibility of
a decline from the present range in me
Stock Exchange.

Why United States Steel common
eventually should sell higher la answered
by" the earning power of tho corporation.
which now is said to equal so a snare
for the year, as compared with $48 in
1916. and by the well denned Indication
that a substantial proportion of Its sur-nl-

will be used In retiring Us own
bonds. Various companies are buying
In their own bonds, notably the Lacka
wanna Steel company. Ana various
companies are so strengthening their
financial and physical position from their
current large earnings and the earnings
of 19K that they will find themselves
well able to meet Industrial reactions
that may develop In the future.

Many Irregular price movements were
reported in the last hour of trading and
most of the active reaturea reacted bud
stantlally from the early high points, al
though the market's underlying tone was
one of strength. Tho most Important
feature of the trading was the expan.
slon In the nubllo demand and Increased
Wall Street buying, the total of dealings
being almost double that of tho preced
ing day.

call money continued to ruie at u
per cent, and was in goon aemnna at
that rate. Time funds were firm and
Inactive, with a scarcity or offerings re
ported. Short dated Industrial loans
were nuoted at t per cent., wnue tne
longer periods were quoted on the same
basis without meeting any response from
borrowers. Exchange was easier, al
though rubles advanced after early
weakness.

SHORT TERM NOTES.

Security. Rate. Due. Bd
Am Cotton Oil... 4.1 nor. lit J s
Am Tel A Tel 4VJ Feb. Ill I
Am Thread Co 44 Jn. Ills I
Betnienem meet vos-- . reo. is. is
BrazllI,tATrCo..I
Rklyn Rapid T Oo..i
Canadian Nor Br. .1
Canadian Nor Ry . .
Canadian Nor Ry . .
Canadian Pae Rjr . .
Chi BurQRH...
Chi Wind BR... 4

Cuban Am Sugar. , .1
Erie Railroad 5
Fed Bus Ret Co.... 1
General Rubber Oo.
a Trunk RyofCan.1
O Trunk Ryof Can.1
Hocking Val Br.. , .1
Int Harvester Co.. .11
Kansas City By.. .
Kan city Term ity.
aan lerm rtr

July
Kept.
July
July

July
Sept.
April
April

Nor.

11

Nor.

Mich Central It R.. I
UonTraroAPCo..e April
Morgan Wright.. 5

N Y Central R R. . ,4U
N y n II A ll n is, is ss
Otis Elevator Co... 1 April II
Pennsylvania. . . . . ,4M II
Pub J..l "

D M O..IT. 77

Southern Railway. .1 I.'II C7

United Krult Co.... 5 II
Securities dept. tl

Wabash Railroad... 4 II
Wrath K Mf(Co.l HIT 91

WlncMep X
0Tmment Municipal.

Rate.
Argentine OoTt. . ..1
Argentine Oovt. . . .1
Argentine Otsterl..0
City of Bord'xjt.. .1
City of I,Tons,Fr. .6
Cttyof Montreal... 1
Cltyof Montreal,
Ilomlnlonof Can.. .1
Dominion of Can. . .1
Dominion of O Intt . I
Italian uovi sy.

Dow

Nor.

10,'IT
lO.'ll

Mar. I.'ii

Jan.
Dec. '

Aug.
Nor.
Feb.
July

Julr
May ll.'ll
Dec.
Mar
April
June ll.'ll

ofX Mar,
Rem Arms Feb.

Mar.
May

Utah ll.'ll
May
Oct.

Anai Uo.1 Mar.
and

Due. Illd.Aikwt.

May ll.'ll)
Nov. l.'llu
Doc.
May
Aug.

l.'ll
l.'ll

l.'ll

J
till

IIH
Y"'.. i "

French Oovconv... April
Frenrhflnvt t Issue of
Newfoundland 0't..l July ll.'ll II
Norway Oovt t Oct. II.'IT
Norway Oovt Feb. l.'ll

81,

sal

I'rov of Quebec. .. April 1.J0 St)i 100
Rrpubllcof China.. Nor. ll.'ll II HH
Russian Gov't.,.,. Dec. 71
Russian Oov't i Feb. ll.'ll fill till
Itusslan Qov't Julr 10.
Hwllzerlandnovt..ir. Mar. 1,'H ll)f
Hwitseriana uovt. i, iu
llnliod Klnrof on.t Sept. I7(
Unl Kof OB,Icvt.lH; Fell, l.'ll
Uni of I cv.lHr. Feb . l.'l) tt!t

Dollars 1,000 francs.
tDoUar.- - rubles.

CHEMICAL STOCKS.

Am Cyan ... 17
Cyan pf. 61

llylV Coko.,111
llyPr H pd..Wl
Casein Co ,,, SI
Day Chrul... II

Chrin...ti0
Dow pf
Klec lllcacli. IMJ

Knl Chun ..
Frd pf...:os
Free Tex Sul.;o
Kre Tx nw wl
(Irassellt

ewe.

1(11
1917

llll
ml
1911

llll
HID
llll
HIT
till
HIT
II."
llll
II ,'U
lilt
llll
till
llll

K..s
Ilia

8er Cor llll
llll
llll

Oor.
HID

nil

Dec. 13. u n loo
May is, 29

nov. I,

April
ueo.

III!
l.'ll

7H

13

M
II

H
17

Hi III! W
llll I1

loo
100

10011

.1
or.
IV4 llll 71

II 8.1

oiar, vw
1. 11

w
K (I B

per
per 1.000

Am

Cli .M

Cli

41

WJ

Bid. Aslt.) Bid, Ask.
: Hooker E C. M
it Hook K C if, so

Ht Ky Holray,.,,)
in Merriniao .,,,'17
C, Mill ford Co.., 6.)
9! Mutual Ch....lM

J.V) Sn Alk pt.M
100 Penn Salt Mfg 94

r:Kolllii Client . (2
Itollin Ch pf. 9S

10S ."entet 8olvay.!70
Vi mtlh Af Ch. ..
in iolvay lroo. .310

JI55lind Cbem.,.115

M
97 4

mi
IIW

1M
17

101
101

IS
loo

91 55

Customs Jlecelpta f405,560.43.
Ttrrelets for dntles at the Cnstotn TTrntue j.

trrdsy were l49J.Me.41. of which ftt.lM (7 was
rnr me wttnnrswn rrom tmnnett wsre-

I Uviuci and I3:'5,73.ti for recent ImportatlODi.

June 1917.

1917. 1916.
'Day's sales 1,199,900 662,900

Year to date 91,618,900 79,106,800

Annual dividend rates are quoted In dollars.

Closlns.
Bid. Ask.

100

4V4

29 V
84?,
95'
92
91H
50

11H4
74V4
40
16
64V4
24i
73
12H
60,i

111
72 i
35

122
121
102 V,

66
99
45
33
85 V.

102 Vi

96?
116

60 H

67
118

73
1

164
ir.3U
60
12

101 Vi

46
38H
23Vs

Ml
80

8
89
60

HOH
U
85
76

110
90
35W
66
77
45H
22
60
41
54
27
41
16T4

108
113
113

32
103

82
107
192

44
92

108
7

15
98
22

3
9

26
39
30
35
45
32

162
109

52
108
108

33
126
109

60
7

104
65
41
41
75

9
3

22
47

102
64

190
28
S2
4G

1021;
41
65
18

100

107
107

29?
63
57

109

13,

67
40'-- i

2554
150

92
51
35

125
104

96
139

6T4
28
63
73
18

30
64

51
78

144
30
56
92
98
64
87
40
13
29
54
61
93
27
17
30
30
91
2R

57
8

6

8

48
100

16
216

16
20

12
93

187
79
46

106,
30

135
7

22
167

61

110

5H

29
86
96
97
93
61

112
75
42
16

111

121
103

1
166
153

102

100

61
133?,

116
20
43
67
12
60
2

64
Z5
73
12
61

73
35

122H

r.7
100

45
34
85

102
7

115
01

67
120

74

60
12

46
38
22

162
16
98
80
61

111

117

11
35
76

110

36
67
78
46
22
61
43
64
28
41
19

109
14

114
32

104
82

108
196

44
92

108

P3H

8
18?
99
23
10
10
26
39
30
36
47
33

162
110

63
108
108
34

129
110

68
72

104
65
41
42
77

9
6

23
47

102
65
10
28 ?4
83
49

102
41
65
18

106

113
113

29
69
67

110
67
41
25

152
92
66
36

125
105
100
139

6
28
53
74
19
10
30
65
80
61;
79

145
30
67
93
98
65
88
40
14
29
64
61
98
27 ?4
18
81
31
91
28
67
82
49

101
17
17
16
22
69
14
94

137
80
47

106
31

137
7

TO?.

Z3
168

02
oi;

131
117
116

20
43
69
12
60
26
63

Rt.

10

12

1VJ

6

3

Salts.
100 Adams Express

6600 Alaska (1 M
1300 Alaska J

200 AJhx Rubber
300
300 pf

1600 Am licet Sugar
60 "Am Beet Sugar pf

200 Am Ag Chom
3600 Am Can

100 Am Can pf
1100 Am Car ft Foundry....

100 Am Cotton Oil
300 Am Hide & Leather....
300 Am Hide & Leather pf . .
600 Am Linseed Co

4200 Am Locomotive
300 Am Malt

1900 Am Malt 1 pf
27800 Am Smelt

2800 Am Steel Foundry
400 Am Hum Tobacco

7600 Am Sugar
600 Am Tel & Tel
100 Am Tobacco pf . . .'

2800 Am Woolen
100 Am Woolen pf
100 Am Writing Paper pf . .

200 Am Zinc
12100 Anaconda

2500 A, T ft 8 Ke
400 A. T ft S To pf

6400 At, Gulf ft W 1

200 At. Gulf & W. I pf
20 Bank of

7700 Baldwin Locomotlvo, ..,
600 Barrett Co

5800 Baltimore ft Ohio
300 Batopllas
800 Bethlehem Steel

66000 Bethlehem Steel B
100 Brooklyn It T

9200 Brunswick Co
400 Burns Bros
800 Butto ft Sup

10

10

300 Cnl Packing; Co
1400 Cat Pet

600 Can Pacific
100 Case, J I, pf

21000 Cen Leather
100 Chandler Motor

6800 Chesa ft Ohio
600 Chi ft N W
200 Chi Gt West

1000 Chi Gt West pf
4100 Chi, Mil ft St Paul
1000 Chi, Mil ft St Paul pf

200 Chi, St P ft O
8600 ail. n i ft p w i
1600 Chi, R I ft P p c pf w I

8000 Chi, R, I ft P 7 p c pf w I
5600 Chi. K I ft I' CtfS 2 pa..
1800 Chile Copper
2800 Chino Copper

100 C. C. C ft St L
2000 Col Fuel ft Iron

300 Col ft South
400 Columbia G ft E
100 Con Callahan
200 Con Gas
100 Con Gas of Baltimore..

14 Con Gas of Baltimore.
8400 Corn Products

400 Corn Products pf.......
25900 Crucible Steel

100 Crucible Steel pf
200 Cuban Am

6600 Cuba Cane
200 Cuba Cnno pf

18900 Del ft Hudson
100 Denv ft Rio Grande....
100 Denv ft Rio Grande pf.
200 Deere Co pf

6300 Dlst Secur
300 Dome Mines
100 Dul, S S ft A pf

10300 Erie
1200 Erio 1 pf

700 Erie 2 pf.
600 Elk Horn
100 Federal M ft S pf
200 Gaston W ft W
500 General Electric Co. . .

5000 General Motor
600 Goodrich, B K
100 Goodrich pf, B F

1200 Gt Xor pf
1700 Gt Nor Ore

200 Gulf Steel
100 Gulf Steel 1 pf
100 Hartman Corp
100 Harvester
100 Illinois Central

12000 Inspiration Con
700 Int Nickel

2700 Int Paper. .
100 Int Paper pf uta
100 Interboro Con
100 Iowa Central

1400 Kun City So
6200 Kennecott

17100 Lackawanna Steel
600 Lehigh Valley
100 Lorillard

7300 Marino
24200 lilnrlnc pf

200 Maxwell Motor
16300 Mexican Petroleum ....

1400 Miami Copper
7700 Mldvnlo Steel

350 Minn ft St Louts now...
100 'Minn.
100 Mo, Knn ft Tex
100 Montana Power pf.....

26 Montana Power pf....
8200 Mo Pacific w 1

300 Mo Pacific full paid...,
200 Mo Pacific pf w i
100 Nat Biscuit
100 Nat Lead

3800 Nat Enamel ft Stamp..
1100 Nevada Con

800 N Y Air Brake

Inf.
100

6400 N Y Central
100 N Y, C ft St L 2 pf

2000 N Y. N II ft II
1000 Norfolk ft Western
2500 Northern Pacific

300 Nova Scotia S ft C
1500 Ohio Cities Gas
2300 Onturlo Silver
1800 Pacific Mall

400 R R
100 Peoples Gas
300 Pere Marquette cfs
500 Peoria ft Eastern

12400 Pitta ft W Va ctffl
1700 Pitts ft W Vn pf ctfs

100 P, C. C ft St L
15300 Pittsburg Coal ctfs

2500 Pressed Steel Car
100 Pullman Co

2200 Ray Con Copper.
200 Railway Steel Spring....

17700 Republic Steel
57500 Reading

400 Royal Dutch Co tr ctfs..
700 Savage Arms
200 Saxon iMotor
500 Seaboard Air Line
600 Seaboard Air Lino pf....

6500 Sinclair On
2600 Sloss-Shcfflc- ld

pf
500 Shattuck

1400 St Louis ft San Francisco
300 St Louis ft San Frun pf
100 St' Louis

3200 Southern Pacific
18300 Southern Ry

1500 Southern Ity pf...
18000 Studebakcr

2000 Suporlor Steel
100 Superior Steel 1 pf
200 Tenn Copper ft Chem. ,

1100 Texas Co ,

100 Texas ft Pacltlc
300 Third Avenun

6400 Tobacco Products
100 Union Bag ft Paper, . . .

2400 Union Bag ft Paper now.
9100 Union Pacific

200 Union Paclllc pf
800 United Alloy

16700 United Clgur Stores....
200 United Paper Board....
600 United Fruit
200 United Railways Invest
200 U H Cast Iron Plp

25900 U S Industrial Alcohol,
1400 U H Rubber

400 II S Smelting
6I375000IU H Steel

800
2600

300
600
100
200!

6700
2000
9400;

U S Steel pf
Utah Copper
Utah securities corp.,
Va-Ou- Chemical . , . ,

Va 3ron, Coal & Coko.
Wabnsh
Wabash Apf ........ .
Wabash pf H

Elcc ..
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday,

Allls.Clinlmcrs

Commerce..,

Corp........

StPftfiSM...

"FJpen-- I

6
4

68
28 ?4
86
96
97
93
60

111

Pennsylvania

lOOSloss-Shefflol- d

Southwestern.

Westlnehouso

SUN, JUNE

7ft
41
16
64
25
73
12
60

109
72
3.

122
122
103

67
99J
46
32
85

102
97

113
61

171
66

120
73

1

157
154

60
10,

102 J
45?4
38
21

162
85
99
90
60

111
11
34
75

110?4
100

35
66
77
44
22
60
41
54
27
41
1814

108
113
114

32
104

80
107
195
45
92

108
8

17
99
24
10

9
26
39
30.
36
45
32

162
107

61
106
108
33?4
27

110
65
71

104
64
41
43
76

9
4

22
47

102
65
05
27
81
48

41
64
19

106
6

113
28
68
57

109
67
41
26

152
92
50
36

125
104

96
138

5?
29

73
19

8
29

73
61
78

144
30

92
97
64
87
41
13
28

95
27
17
30

93?4
27
56?,

47
101

17
216

16

69
12
92

138
79
46

103

136
7

til
61

133

201
43
68
12
49

53

WihT
est.

100

z',a

166

117?,
116

6
6

68
29
86
97
97
93
51

111
75
41
15
65
25
73
12
61

111
73
35

122
2

103
67
99
45
33
85?4

102
97

116
61 V

171
67

120',
74

1

157",
155
60
12

102
46
38
22

162
85
99
90
61

111
11
35
76

110
100

36
67
78
46
22
61
41.
54
27
41"
18

108
113
114

33
104

82
107
195

45
92

109
8

17
99
24
10

9
26?4
39
30
36
45
32

162
111

53
106
108

33?
127
110

65
71

104
65
41
43
76

9
4

23
47

103?4
65

205
29

48
99 102

113

63

63

66

64
60

30

80

20

41
65
19

6?i

29
68?4
58

109
67
41
26

152
92
60
36

126
105

97
139

6
29
53
73
20
8!

30
64?4
73
62
79

144
30
66
93
99
64
89
41
14
29
64
62
95
27
18
.10
30
94
28

82
49

101
17

216
16
20
59
12
96

188
79
47

106
2U

136
7

22
171

61
61

117
116

100

106

113
113

134

r.
4

111
74

6
108
72

121
12t
103

101
97

112
61

171

1

155
152

101?4

162

110

43?4
68
12?4
60
26
63

68
28
86
96
97
93
60

41
16
64
24
73
12

34

56
99
45
32
84

66
20
73

60
10

45
38
21

85
98
90
60

11
34
75 V

110
100

35
66
77
44
22
60
41
63
27
41
18

108
113
114

32
104

80
107
193
44L44
92

107
8

17
99
22
10'

9
26
39
30
33 ?4
45
32

162
107

61
106
108

33
127
110

65
71

104
64
41
41
76

9

4i
22
47

102
64

205
27
80
48
99
II
64
18

106
6

113
113

28
58
57

109
57
41
23

160
92
50
35

125
104

96
138

63
73
19

29
63
73
50
78

144
30
66
92
90
64
87
41
13
28
54
60
95
2?
17
20
30
93
27
66
79
47

101
16

216
16
20
58
12
9

6

8

137
79
46

103
29

135
7

22 y
16,;

60
61

132
117
115
20',
43
68
12
49
26
62

100
6
6

68
29
86
96
97
93
50

111
74
41
16
65
24
73
12
61

111
72
34

122
121
103

56
99
46
33
85

102
07

115
Gi

171
67

120
3
1

155
163

60

102
46
38
22

162
86
98
90
61

110
U
35
76

110
100

35
67
77
45
22
60
41
64
27
41

IMS.
311,900

68,891,700

12i

185
108
113
114

32
104

82
107
193

108
8

17
99
22?4
10

26
39
30
36
45
32

162
110

53
106
108
33

127
110

65
71

104
66
41
42
76

9
4

47
102

65
205

28
82?,
48

10
41
65
18

106
6?4

113
113
29
B8?
68

109
57
41
25

150
92
60
36

185
104

97
139

6

28!'
53
73
19

8
30
64
73
61
79

144
30
56
93
98
64
89
41
14
29
64
61
95
27
17
30
30
94
28
67
82
48

101
16

216
16
20
69
12
94

137
79
47

106
30

136
7

22
168

61
61V!

133?!
117
116

20',;
43
68
12
60
26
63 Vi

Net
Change.

10

1

"u
1

'u

1
T4

2

11

H

'i

3

1

1

2
1

H

1
1

'i
1

"?4

1

2
1
1

ii

1

1

1

!

1

2
3

2
4--

3

1

'i
i
i

3

1
1
2

1
I

1

U

'i
1

2
2
1

1

n
"

1
3

?4

2
VS

3

f 1

- H

Clostnr.
Bid.

20
17
93
14
32
46
29
71
50

128
68

Ask.
21
17
94
14
33
47
29
72
61

129
69

div:
Jit. Sales.

3400
100
700

1100
1200

600
1900

700
300
200
100

Where a "c" follows
Odd lots,

Western Maryland
Western Pacific
Western Union Tel
Wheeling ft Lako Erie...
Wheeling ft Lnko Erie pf
White Motor
Willys-Overlan- d

Wilson ft Co
Wisconsin Central
Wool worth, F W.
Worthlngton Pump pf B.

quotation It Indicates a or offer for ten share.

GOSSIP OF WALL STREET.

Time for the Slackers.
The slackers still may make good.

Thirty-si- x hours remain for the pur
chnne of a Liberty Loan bond.

Closing the Loan.
nt noon the Government's

first war loan of 1917 will closo. It has
been a tremendous campaign ; It has
been a history maker in its size and
probably will be a history maker In Its
results. Every posslblo agency that agile
minded business men could devise has
been used to Impress upon the public tho
need for purchases. Tho printed word
and the spoken word have been working
overtime for the Liberty Ixmn. They
have been working in a good cause and
they have brought results. Millions of
dollars havo been passed across tho coun-
ter to Uncle Sam, and the "little fellow"
with his J50 nnd $100 purchaso has re-

sponded as nobly as havo tho big and
powerful firms and companies. It Is a
duty as well as an honor for every real
American to own a Liberty Loan bond.
New Yorkers will bo reminded that tho
end of the loan Is just 24 hours dis
tant by the ringing of bclm and the
blowing of whistles at noon It
is tho final call to tho front The Inst

4 hours must be mado hours of real
enthusiasm for the loan. Loud noise will
not help the loan, but the ptirrhaso of a
Liberty bond In any denomination will
aid In passing the mark of $2,000,000,000,
the only answer that the United States
can afford to send to Germany
row.

Steel Itetnrms 18 Far Cent.
The assertion made In some quarters

that United States Steel common Is sell
ing for all It Is worth Is not Impressive
In the light of the corporation's dividend,
record and prospects for dividends In the
second half of the year. Exclusive of
the special ned Cross dividend the cor-
poration Is paying nt the rate of 17 per
cent, a year, nnd on that basis tho Btock
may now be bought to return about 13
per cent From Its Investment In Lib-
erty bonds the corporation will receive
an Income of $1,750,000 a year.

To nestrnln D. A H.
Forly-flv- o large pages of expensive

paper wcro used Ijy tho Delaware and
Hudson Company In Its report for 1916
showing how hard put the company was
becauso of Increasing costs of operating
end explaining that the excessive dm
dend of 9 per cent hsd been earned 'by
a fraction only. The report showed that
the property's percentage of expenses to
revenues was 68, an Increase of 6.68 per
cent, over 1915, and that net Income car-
ried to general profit and loss account de
creased $1,913,068, with earnings for the
$42,603,000 of stock equal to 9.7S per
cent, as compared with 14.28 per cent,
in the year before. It Is no wonder,
therefore, that some stockholders believe
the company should reduce Its dividend
and that one stockholder Is backing his
conviction by bringing suit to restrain
the quarterly payment, due on Juno 20.
In Justice to the Delawaro and Hudson,
however, It should bfl noted that its earn-
ing power Is better now than at thin time
last year and that Its various depart-
ments. Including the Hudson Coal Com-
pany, had a net Income after charges in
May of $740,508, equal to 1.74 per cent.
on its stock, the best for any May In the
history of the company. And for the
five months of the current year net after
cbarges was equal to 4.16 per cent on
the stock.

The Motor lassies.
No doubt exists In the minds of tho

motor world that the business In pleasure
cars, both In production and distribution,
has slowed up since the start of the war,
but there Is cumulative evidence thnt this
slowing up Is due more to the difficulty
In obtaining raw materials than to n de-

creased demand for cars. Experts of
the trade have estimated that production
and distribution nre approximately 13
per cent, less than last year at this time.
On the other hand, most of tho factories
have orders on their books which 'greatly
exceed In amount those at this time last
year. Tho Increased demand fqr trucks
has moro than offset any cancellations
which the war may havo caused timid
prospects to make. Thero are evidences,
too, that tho Investing public Is weighing
these factors In tho trade and Is now
much more disposed toward tho motor
Issues than nt any other time Mnco tho
declaration of war.

nock Island Comes Rack.
Rock Island Is coming back nnd Its

securities promise ngalu to become popu-
lar market favorites. All of the com-
pany's Issues were strong yesterday, the
common stock with $20 assessment paid
In selling on a basis equivalent to Its
market value when the road suddenly
was placed In receiver's hands on May
20, 1915. As reorganized the underlying
and direct mortgages of the company
wero untouched, but the $20,000,000
debentures wcro wiped out, for which
there was substituted new preferred B
stock of the same amount. There is
also preferred A stock which represents
the return for the assessment of $40 a
share on the old common stock. Tho
latter remains at $74,359,000 and with
tho two classes of preferred stock gives
the company a total stock capitalization
of $124,102,000. And under tho reor-
ganization the company's Interest
charges are reduced from $12,277,096 to
$10,222,696.

WnstliliiKtnn Experts Itntr Increase
A Wall Street house yesterday slid :

"The best line we can get on the Wash-
ington sentiment favors the most

rate advance for tho roads In
competitive territory east of the Mlssls--
f nut River, more moderate advances ror
Granger nnd Southwestern lines nnd a
fnlr degree of rellcr for southern roads.
As with a good many other Washington
activities, nolltlcs has some bearing on
events In these days In railroad affairs."

AfiWI Htoek fioes t'p,
Stocks of the Atlantic, Gulf and West

Indies Company advanced sharply yes-
terday on the declaration of Its 1 ier
cent, extra dividend, which many market
authorities declare has not been

III the market Tho movement
carried the common up to 116 and it
closed nt 115, establishing a net gain
nf 3 points front the closo of the pre-
ceding day. Tho fact that many of Its
vessels havo been taken by the Govern-
ment for use In the transport service un-
doubtedly will havo an effect on the
company's 1917 earnings, but tho tre-

mendous surplus which It has been ac-
cumulating slnco Increases In ship values
made shipping stocks valuable Is evi-

dently being spread out evenly by the
directors. The gain of AOWI resources
Is one of the best Illustrations In the
market of how a company's stock
through tho accident of wnr may become
valuable.

Colorado and Southern's- Progress.
Thero was a time when, the Colorado

and Southernx Railway was looked upon
as a Joke. Its record for last year and
its current earning power, howover, tako
it out of the funny column. In 1918 Its
total operating revenues Increased
723,613, or 11,66 per cent, and Its net
operating revenue increased $1,709,558,
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or 36.57 per cent Taxes Increased $91,-42- 8,

due to Increases In assessments by
the Federal Government and to tax
levies In Colorado, AVyomlng, Mex-

ico nnd Texas. Operating Incomo In-

creased $1,617,713, or 40.36 per cent.
Tho pcrcontngo of operating revenues re-

quired for operating expenses was 61.24
per cent, ns compared with 68.30 per
cent In the preceding year, nnd It re-

quired 45.06 per cent of gross Income to
meet Interest on funded debt, against
62.48 per cent 1ft 1915.

Nnttonnl Conduit nnd
Strength of tho National Conduit nnd

Cable Company stock, which has been
dealt In on tho curb, but whoso mar
ket will bo transferred to-d- to tho
New York Stock Exchange, was ex
plained, yesterday by the statements of
earnings furnished to tho exchange
the company In Its application to havo
the 250,000 shares no par valuo ad-
mitted to trading on the big board.
Total profits for tho six weeks ended
May 16 last, according to the stntemcnt,
amounted tn $570,649, nftcr nllowlng for
the proportionate Interest on Indebted
ness and taxes. Theso figures show
also that the company earned In tho
six weeks twice tho quarterly dividend
of $1 a share recently declared.

Itnllrond Ilednres Dividend.
Increased operating costs caused the

directors of tho Chicago, St. Vaul, Min
neapolis and Omaha Railway, which Is
controlled by the Chicago nnd North-woster-

to reduce yesterday the semi-
annual common dividend from 3 per
cent, which It has paid for about
twelve years, to 2 per cent. nt

Lynde attributes tho larger
operating costs to the great Increase
In the cost of labor as a result of tho
Adamson law, and tho higher cost of
materials and supplies, especially fuel.
which has doubled In cost within tho
last six months.

Dlpplstsr Into the Snrplns.
The United States Realty and Im-

provement earnings for last year wtre
very poor, as forecast recently in this
column and confirmed by official fig-

ures made public yesterday. Both gross
and net fell slightly, but the poor
showing was due directly to a loss of
nproxlmatcly $2,900,000 on subway con-
struction that has been deducted from
tho company's surplus, and left that
Item at $341,210 at tho end of the fiscal

Tho pamphlet report Is exneeted
to bo ready for distribution In about a
week.

BID AND ASKED PRICES.

Closing prices of stocks m wnlch tnere were
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LACKAWANNA STEEL

CONVERTIBLE 5S DP

CompnnyPurchascd$2,800,000
Bond Mnrkct Still Awaits

Liberty Loan.

The bond market continued to mark
tlmo yesterday pending tho closing of
tho Liberty I)an subscription lists.
Prlco changes wero Irregular.

Lackawanna Steel convertible 5s were
strong and rose nenrly a point An of-

ficial of the company slated that It hns
purchased In tho open market since May
25 approximately $2,300,000 of theso
bonds. Purchases would havo continued
had the price advanced beyond tho re-

demption figure of 105. The public now
holds $7,545,000 of these securities. The
company Is understood to havo been re-

tiring nlso first mortgage bonds duo 1923,
Short term notes were again easier

owing to tho advance In money rates.
Brooklyn llapld Transit notes lost er

of a point, and Bethlehem Steels,
which had been holding Ann, yielded
slightly.

Little was done In foreign government
Issues. Russians wero slightly lower on
smalt transactions.

trhlcitgo. Rock Island and Pacific de-

benture 6s roso more than n point be-

cause of knnwlerlgo that th $2,000,000
back Interest will bo paid soon.

Intcrboroiigh Rapid Transit refunding
5s were half a point under tho previous
closo owing to announcement that the
company had applied to the Public Ser-vlc- o

Commission to Bell another Issue.
Total sales amounted In par value to

$2,362,000, compared with $2,477,000 on
Tuesday and $2,105,000 a week ago.

Quotations for governments and sales
of other bonds follow:
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Lark 811 Ss 1911

10OO. . .OOI4
I erl-- 811 S loan
0OOO...1 oni3soon .10014

10OO0... IOOIb
15000. .100
22000... 10 tlt
I. 8t sIS Is Ills
1000 ....oaisIM MS 4s 1931
3000 0 I

8000 0 I
I, Vol Pa con 4s

ltXKI l

LAN A K.t 04s
lOOO . 8!lIu A Nash 4s
200U OUli

MlchOen drills
juoo. .. 8 a
MldvaleStealSs
.1000 O.'ISa
011 11 ;ua
lOOO.,., OUI4

10000... .1(4
Mllw Has 1st 4s

1UUO, . UO
Mont Pwr 3s
1000, .,01114
.1IAJU. , Ull

JinrthsTraterii firnln
IllTLUTH, Jnne

June 12.
Plrt. Asked.

M ..
9SV4 ..
es'4 ..
ss
S3

104
104 H

P!iH
951
7!4
7H

M

Minn A StL ts
7000 OOU

SJo Pae gm 4s
when Issued

11000 flO;
snoo o oas

16000 006
20000 OOI3

4000 UOOg
Nst Tube ss
SOOO...I OO

NVOn deb
38000... 1 Oft7q

son .. 1 uitisooo .10,134
3000. ..lOrt-V-

NY Cen 414s
13000 O II4
13000.. ...O II4
N Y cen oen 4s
1000 803a

N Y CeslUi
10000.. ..,70imn ism.

retrl stored
4000 7813

NYChlAStl.ts
.1000 ... 0 1

registered
6000 ...88

NY OasFleeLI
HAP Ss

1000 OB7a
NY Tel gm 4 Ms

600 Of! la
1000 .. ori7g
30OO . O 4 14

Norfolk,", W 4S

3000 8 03s
lOOOO. . . BOSS

2000 8 O S4

2000 ... 8OI3
SOOO ...8034

NorfAWdlT 4s
lOOO Bft
lOOO 80
4000 8ft

NorthemPsris
6000 88I4

lOOOO 88
f nrt hern Pae Js
3000 0214

600 OH
lOOOO 021a
OrShortUne Ss

IOOO...IO4I4
Or 8h I, fdg 4s

2000 87
lOOO 801s

Pae Tel A T Ss
1000 0034

Penna gm4l4sA
certificates

6000 Oft 7a
SOOO Oftlt
.'000 .., .0ft3s
oono. ... Ofti

20000 . OftTj
Penna 4Hs IIM
5000 1021aPpnna 4s 194S
lOOO .. 0434

Pa.l'is 1911 II
4000 8.'I
Iftts On Chi A

8tl,l4sser B
3000 ..100Reading gm 4s
2O00 o 14

lOOOO.... O 1

Read JO (it 4s
.1000 O I
lOOO ... 0 1

RepIAS (a 1949
SOOO 0 01

St I, A Iron Mt
Rlv A Oulf 4s

6000 . 74U
St It8an Fran

Series A
10OO 0.11.
.1000 flit
3000.... Oil
lOOO 037
3000... n:t

St ISan Fran
Series 11

4000 ....7 834
StLASan Fran

Inc
1000 4014
SOOO 4OI3

130O0 4 03s
4s

1000 8 1

Soabd AL 4s
stamped

COOO 7OI4
Srahd A I, adlirwi at
PnHeliTeiATSs

lOOO... .Otlls
6000 (17

South Pacer 4s
OOOO.,,,. 82
3000 8 2 Is

FonthPac ref 41
15000 8 0
2000 811

South Pae 4s
3000.... 7 8

ct ss
1000 OOSs
1000 OOU
2000 O O

Fouthsm Hr Si
1000.,.. ofiia
1000 ,..,08U
1000 .. .na3

SouthRyStl, ts
looo. .. 1 1

lexai Co rr Ss
lOOO, .1 Oil
4000...1 0 2 7g

2S000...103
1 hlrdAr ad Ss
IOOOO 40
2000 4 dig
1000 4 ll3
I'nlouPaclfle 4s
1000 ....Oil

1' N Rubber 1
10000 ..10 134
U 8 Rubber s?

CenTrclfs
lOOO. , 87-1-

10000 8713
2000 8738
8000 871s

16000..
ZHOU. .
IOOO
600,,

SOOO.

.871s
,..87U
.878

I Meet At is
2O0OO ,1047a

1001) I04.1i
9000... 1 nn:

63000,., 10 4 3.
1000,..l 0 47g
2000... 10 4 34
2000... 1 0 47s

Valmn IMP Ss
IOOO. .. 871s

Wabash 1st
2000,.., OO.ts

Wahash 2d
.1000 0 IS4
VscaternRloc ss
10J00...1 on
West Md 4s

lOOO . .70
YVe.tUnlon4Ui
10000 oil
Mnrkrta.
close i Nohard, 13.01, nniiilnsl; No. 1 Northern, $3 00

nominal! No. : Northern, 15.95, nominal: Julr.

first cltsrs, 111.(0; others unchauzed

J. K. Rice, Jr. & Co. Will Buy
jiHiAuiwsie uum v tviioroiateIS Ilel., Urk, Western Cool
IS K. YV. Illlss Com.
ZS Empire Hteel k Iron rfd.
SO Independent IJimp & 14 Ire

leoi-eblg- sUler Coal hales
to Mercantile Trust Deposit Msek

100 New York (Mate Bjs. Com,
IS New Jersey Zinc

600 R. J, Reynolds "Warrants"
100 So. Porto Illro Kngmr "Rights"
50 Ward Haklng Ifd.
in Winchester Repenting Arms

100 White Rock .Mln. Hpgs. rem. I'M
60 Yorkrllle Independent llygeln Ire

J. K. Rice, Jr. & Co. Will Sell
100 Atitosales num. t Choroid I e
60 Barrett-Nephe- Co.
2511.. lawk. & Western Coal

100 Kmplre Nteel t Iron Com.
BOO Francisco Hugar "Rights"
100 (treat Northern Inier

20 (lermanln Hank Hloek
B0 IssulsTllle, Henderson 81, f litIS Liberty National Hank "Rights"

200 rehlgh Valley Coal Knles
ft Otis Kletator Iks IR20

100 R. J. Itei nolds "Witrrants"
nONtantlarn Coupler Com.
60 Thomson Himrk Welder I'fd,

SOO Ward ITstklng Com.

J.K.Rice,Jr.&Co,
Phones 4001 ti 4010 John. 3d Wall St., N Y

U. S. LIBERTY L0M
Subscriptions received In amounts ol

$100 and upwards, without charge for
our services.

HENRY CLEWS & CO.,
15 Broad St.

BRANCH OFFICES t

627 Fifth Aie.
1122 Broadway
30 Union Square

0S.1 Third Ave.
00 Warren St.
10 St., Brooklyn

W. C. Langley & Co.

Liberty Loan Bonds
115 Broadway, New York City

"A Liberty Bond in Every Home"
We urge you to rally to the support of your
Government and Buy a Liberty Bond r.

J.K.Rice,Jr.&Co.
Phones 4001 ts 401 John. JS Wall BL.K.T.

Bonds for Investmsnt
Harris, Forbes & Co
PInsi Street. Corner William

NEW YORK

KIDDER, PEABODY & CO,

115 Devonshire. St. 17 Wall St
Bestan New Task

On ospendente of
BARING BROS. & CO., LTD., Umtfta

Turn Your Dollars
Into Bullets

Subscribe to the LIBERTY T.OAN and
trip juln our armfe for tho Arid.

Drtalli handled without charco.
Ussing, Poole & Simmons

incorporatra.
3 nasnnu i

Court

New Torlc.

GIRARD TRUST CO.

PHILADELPHIA
CHARTERED 1833

Capita Md Sorptas, $ 1 0,000,000
i:. n. MORRIS, rrestdent

W. N. ELY.
A. A. JACKSON.

U. PAOK,
0. 11. STUART 3rd. Treasursf

t. W. MORRIS. Secreurr

CHARTERED 1811 '

Union Trust Co. of New York
BROADWAY

Firth At. A .isth St. Firth At. & SOIh si.
ACTS AS EXECUTOR. GUARDIAN, TRUSTEE. Etc.

Aliens Interest on Deposits

DIVIDENDS AND INTEREST.

The Chase National Bank

of the City of New York
The Board of Directors hue declared

quarterly dividend nf 4 on the capl'

stock of this Hank payable Jul 2nd. It'
to stockholders of record nt the close

business June :5th, 1917. The trsmf
books will not close.

A. C. ANDREWS, Cashier
June 13, 1917,

fit'ANTANAMO M'C.AR COMrANV.
Tho llonrd of Directors luts this d.is '

rlarcd n dividend of one dollar nnd twent-fiv-

cents ($1 25) per share, or nt the rsi
of two and one-ha- per cent. (2's1) o

the stock of the Company for the quart
ending Juno 30th. 1917, pajnhle July Ir.fl
1917, to stockholders of record at the elm
or business June list. 1917, Tho transf''
hooks will not he closed.

K. It CLARK, Secretary A Treasurer
New York, Juno 13. 1917.

UNITED STATES
STEAMSHIP COMPANY

Juno Kth Id'
A ffKular dividend of one per it

nn extra dividend of one-ha- of on tvcnt. has been declared on tho en pita I ttftM
of this Company, payable July let. 31 7. t
HlocKhoIderii ff record on tho boiiku of th.i
Company at th rloto of Imtlnrsj, nn Jan
lBtli. 1HW. N. II CAMl'llF.Mi, Trrnh'irrr
NATIONAL BISCUIT COMPANY
76th rT,HK l!o.ird of DIteitoi. Ut

declared a quarterly ilitldrrd

J?"" 1 of one snd three . nusner.
DIVIDEND (t?;) per cent, on the ( mmos
capital slock of the Company, psyjhle J, 14.

1917, to stockholders of record at the tl, e i
busines June si, 1917. Ttaetler loM,i 00
becloud, t;, P, WULlJi, 1 teisuisr.

hOUTH I'ORTII Rll'tl hftiAR C- -

Ma) 31, 13 I
The Roard nf Directors h.ie this d..y " '

dared quarterly dlvldond. of on lr,

rraferred Clock and i on the Coinroi'
Stock; pHyahle. on July !, 1917, to stoU
holders of record June U., 1917 .

Tho Common Stock transfer boeks '
bo closed from June 15, 1917, at the elm;
ot business on that day to July I, 1917, si
the openlni? of husliies on thst d'

K. A. nll.l.lNllllAM Secretsn
IIUITK M PKRHIR" MI.SIMi OMPAl-2-

ltroiid St., New York. June I ' ;
The Hoard of Iiirectore or Unite flu

perlor Mining Cump,iny have de. Isr'J
dividend ror the qmirter endlns June I
1917, ot 11.25 per shnra and n capital dls

trlhulloti or 11.55 per share, both Pr!Juno 30, 1917, 10 stockholders of record si
the closo of business on Juno )&.

C W, I'KTBRS, Tresur,r
HtllMAHINi; II1IAT l)RrilUTIII'.
A nunrterly dividend or seven" f"

cents per share has this he n

thorite,! nn ths oulstandlnK cmpII.iI
ot thl Corporation, pajahlo Ju'v 1. '"'I
tr, stockholders of record lit the close '
business 011 June 59, 1917

Now York, June 13, 1917
IIUNItY It. CARSi:. VresMenl.

To l.'onaliler Mail, ltnll rrubleW
ROSTOV. June oT. Mcfsll I dsv

... - I ..1.1.1 n p....... A, nI1a,nn r,.rirrl, .Inne J
,, . .

7 ' '- "'Julr I ilttr-
13 53: Septemls-- r fl ssi rssh vi I Hosernor-Oeners- l or Ike Philip Ii.., f r V, ,
I 1"S X I Northtr'n is tosVi W. v',,: don IV. Ilonlon of Sprlnirrield ss tnemler.

' 3 Cliiliiltll-- nsn.eil 1' 'sorilNor hern 1341 3 10 IW v.. s , mi-.-

-, ... w , , .miiiniii,.,, innuurs Blfii nirre
I genstc suit ill members of llic lli'i"


